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GREECE: KEY ECONOMIC INDICATORS 


All values in US $ million and represent period averages unless otherwise indicated. 
Exchange Rate: US $1 = 36.6 (1976), 36.8 (1977), 36.8 (1978, est.) Drachmas 


% Change b 
1976 1977 77/76 1978-/ 


INCOME, PRODUCTION, EMPLOYMENT 
GNP at Current Prices©/ 22,913 26,689 16.52/ 31,626 
GNP at Constant (1970) Prices£/ 11,306 11,682 3.38/ 12,383 
Per Capita GNP, Current Prices US $£/ 2,500 2,885 15.42/ 3,380 
Gross Fixed Asset Formation, Current Prices?/ 3,485 4,162 19.42/ 4,930 
Personal Income, Current Prices 20,482 24,076 iy. 28,890 
Indices: (1970 = 100) 
Industrial Production 166.5 169.6 ‘ 179.8 
Avg. Labor Productivity N/A N/A ~ N/A 
Avg. Industrial Wage 259 303 . 33742 
Avg. Industrial Wage, Drachmas Per Day 329 385 ‘ 454.3 
Labor Force (millions)&/ 3.25b/ 3.252/ 3.25 
Avg. Unemployment Rate (non-agric) %£/ Lin ned yy: 


MONEY AND PRICES 

Money Supply 3,686 4,400 42 5,280 
Bank of Greece Rediscount Rate 10 a2 me 148/ 
Consumer Price Index (1974 = 100) 126.5 144.1 Led: 162.2 
Wholesale Price Index (1970 = 100) 219.6 249.8 13.8 278 
Retail Sales Value Index (June 1974 = 100) 142.3 168.9 18.7 200 


BALANCE OF PAYMENTS AND TRADE 
Gold & Foreign Exchange Reserves) / 905 1,045 13.3 1,145 
External Public DebtD/4/ 2472 3,40 11.0 2,650 
Total External Debth/1/ 3,793 4,385 15.6 4,850 
Debt Servicing as % of Current Receipts 
from Exports and Invisible Earnings 9.6 9.1 -- 8.8 
Current eecaeat Deficit=-/ -1,096 -1,283 17 «a -1,550 
Trade ee / -3,333 -3,903 7.3 -4,550 
Exports, FOB= 2,228 Lore A322 2,800 
US Share 21, 5.7 4.6 _— 5.0 
Imports, CIF=/ 5,561 6,425 15.5 19350 
US Share %4/ 8.4 6.4 “a 6.5 
Main Imports from US Food products and live animals $80, $15; 
(1977, 1978 five months)= 1) machinery and transport equipment $99, 
$24; other manufactured goods $65, $28; 
chemicals $34, $11; raw materials $57, 
$22. 
@/Because the drachma was depreciating against the dollar, these percentages are 
slightly lower than the actual change in drachma values. In fact GNP in constant 
prices rose by 3.9 percent in 1977. byEstimate. £/Market prices. -/Excl. dwellings. 
£/1971 census: 3.235 million. £/Registered unemployed. 8/Jan.-June 1978: 11%. 
=/End Period. */Medium and long term excluding suppliers’ credits. 
/Medium- and long-term public, private and suppliers' credits. =/Bank of Greece 
data. =/Customs (National Statistical Service) data. 


Source: Bank of Greece, National Statistical Service, and other agencies. 





SUMMARY 


Midway through the year, as it became clear that expansionary 
policies were not only stimulating economic activity but also 
aggravating strong inflationary pressures, the Government 
reordered its economic priorities and embarked on an anti- 
inflationary stabilization program. Unfortunately, with the 
public sector budget already largely committed to inflexible 
expenditures -- primarily salaries, national defense, and 
agricultural subsidies -- the room for maneuverability was small. 
A further setback came on June 20, when a major earthquake rocked 
Thessaloniki, the country's second largest industrial and 
commercial center. Thus the stabilization program will have 
little visible effect on 1978's double-digit inflation rate but 
prospects are better for 1979, provided the Government exercises 
fiscal and monetary restraint and holds a tight rein on its 
income policy. 


On the bright side, unemployment is low and the growth rate 

may reach six percent this year. Favorable weather conditions 
have boosted agricultural output to near-record levels, industrial 
production is on the upswing, and tourism is booming. Investment, 
however, is still weak, with the exception of residential rae 
construction. 


Despite a widening current account deficit -- perhaps as much as 
$1.6 billion -- the balance of payments is quite manageable, at 
least for the time being. Autonomous capital inflows, 
particularly foreign exchange deposits, will cover all but 
$300-400 million of the financing gap. Borrowing should be 
somewhat higher to allow for an increase in reserves. 


The difficult sectors of agricultural and social policy are now 
under consideration by the Greek and EC negotiators in Brussels. 
Both sides still hope to sign the final treaty by mid-1979. 


Despite the dollar depreciation, US exports to Greece have 
declined steadily over the past two years, both absolutely and 

as a share of the Greek market. Stagnating investment, increasing 
demand for consumer goods, and the failure of US firms to price 
competitively seem to be the reasons. Sectors with the greatest 
export potential for US firms are still mining, energy, 
agribusiness, transport and communications. 


The new investment incentives, comprising grants and other 

benefits to encourage regional development, are still waiting to be 
introduced to Parliament. Foreign investors also receive benefits 
from Law 2687/53. Rapidly expanding economic and commercial ties 
to the Middle East and North Africa and Greece's increasing 
importance as a regional center should bring attractive trade and 
investment opportunities to US firms. 





A. Current Economic Situation and Trends 


1. Economic Policies Now Focus on Inflation. As 1978 draws to a 
close and Greece looks toward the new year, the most important 
guestion facing economic policymakers is will the plethora of 
anti-inflationary measures adopted since June achieve the desired 
results? Earlier in the year, fearing a slowdown in growth, the 
Government pursued expansionary fiscal and monetary policies which 
successfully stimulated economic activity and kept urban 
unemployment at low levels. However, they also intensified the 
already-existing inflationary pressures which in turn increased 
demand for consumer goods and real estate at the expense of 
productive investment. Following a cabinet reshuffle in May, 
however, the Government reordered its priorities, recognizing 
inflation as the major threat to economic stability. 


For the last four years, Greece's inflation rate has hovered 
around 12 percent, among the highest in the OECD. The causes 

are several: A rapidly expanding money supply, fueled by central 
bank financing of large public sector deficits; nominal wage and 
salary increases averaging over 20 percent, despite minimal gains 
in productivity; the channeling of excess liguidity into 

buoyant consumer demand for real property, consumer durables, 

and services; and, as a result of strong demand, skyrocketing 


rents and rapid increases in service sector profits. 


The new measures introduced since last June, which included cuts 
in public sector expenditures, interest rate incentives to 
stimulate savings and investment, and methods to combat tax 
evasion, were designed to reduce liquidity in the hands of 
consumers and redirect resources, via commercial banks, to more 
productive uses. Since none of these measures could be expected 
to show immediate and visible results, they were supplemented by_ 
direct price controls on selected products. 


Unfortunately, this program encountered a major setback almost at 
its inception, when on June 20 an earthquake measuring 6.5 on the 
Richter scale hit Thessaloniki, the country's second largest 
industrial and commercial center. Although the full economic 
impact of the earthquake will become apparent only after several 
years, for 1978, it will certainly impose an increased budgetary 
burden in the form of rehabilitation loans, reconstruction costs, 
and loss of revenue, offsetting the cuts in public expenditures 
proposed earlier. The CPI increase for 1978, therefore, will 
probably budge little from its recalcitrant 12 percent. 


It is too early to speculate on 1979, since next year's economic 
policies will not be announced before the end of November when the 
budget, by law, must be submitted to Parliament. Only if the 
Government opts to reduce the almost $2 billion public sector 
deficit - close to 6 percent of GNP; pursue a less expansionary 
monetary policy; and hold wage and salary increases below levels 
reached in the last few years can a drop in the inflation rate be 
expected. 





ae Agriculture, Industry and Construction Push 1978 Growth, 
But Investment Continues to Stagnate. On a more positive 

note, expansionary policies of the past few years have success- 
fully stimulated economic activity and kept urban unemployment 
at low levels. Real GNP growth may reach 5.5 - 6.0 percent in 
1978, a substantial improvement over last year's 3.9 percent. 
Favorable weather conditions and a record grain harvest should 
boost the rise in agricultural output to at least six percent, 
following drops in each of the previous two years. Industrial 
production, although somewhat handicapped by weak foreign 
demand, will substantially exceed last year's 1.9 percent 
increase since textiles and foodstuffs have recovered from 
their stagnation, and basic metals production, which last year 
suffered a major strike, has rebounded. Residential 
construction, still enjoying strong demand, should again 

rescue fixed asset formation from decline. And services, which 
are responsible for half of total GNP, continue to grow at a 
steady rate, led by tourism, trade, public administration and 
defense. 


Optimism over high growth rates, however, should be tempered 
by some concern about the increasing proportion of GNP devoted 
to consumption at the expense of savings and investment. For 
the last four years, the only significant increase in fixed 
asset formation came from residential construction, while 
investment in manufacturing actually declined. Productivity 
has already suffered, and prolongation of this trend will 
adversely affect both stabilization efforts and Greece's 
international competitiveness which is particularly critical 
in view of her bid for EC membership. 


Lagging productive investment is a malaise which has affected 
all western economies in varying degrees since 1974, when the 
oil crisis precipitated a worldwide slowdown in growth rates. 
Excess industrial capacity, lower profit rates, and accelera- 
ting costs reduced funds available for foreign investment, 
thereby sharpening international competition for what remained. 
Greece, handicapped by a small domestic market and geograph- 
ically separated from its most important foreign market, the 
EC, must offer additional incentives to attract scarce 

foreign investment funds. Unfortunately, the prevailing 
investment climate, far from offering the stability which 
allows businessmen to formulate long-term investment plans 
with confidence, is one of uncertainty. Because of obdurate 
double digit inflation, the cost/profit situation is equivocal; 
moreover, the direction of future government monetary, fiscal 
and incomes policies and their effect on private enterprises, 
both foreign and domestic, is far from clear. Added to this 
are disincentives arising from complex and lengthy bureaucratic 
procedures for approving and implementing new investment 
projects, which tend to discourage potential investors. 
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3. Low Unemployment Rate is Still a Bright Spot. Greece is 
almost unique in the OECD in that unemployment is not a 

social problem. Despite the gradual return of emigrant 

workers from Northern Europe, the urban unemployment rate still 
averages around two percent of the 1.3 million salary and wage 
earners in urban and semi-urban areas, and there are even labor 
shortages in certain sectors and areas of the country. Some 
under-employment still exists in rural, predominantly 
agricultural areas, but it is doubtful that unemployment will 
rise significantly in the foreseeable future. Not only has 
Greece had an unusually low birth rate since the Second World 
War, but its standing military force (180,000), its important 
shipping fleet, and its relatively large proportion of self- 
employed absorb much of the available manpower. The 
construction boom in Middle Eastern countries is also provid- 
ing a new direction of emigration. Unofficial estimates 
indicate that in addition to the approximately 170,000 Greek 
workers in Western Germany, there are around 10,000 in Middle 
Eastern and North African countries, 90 percent of whom work 
for construction companies. 


4. Balance of Payments: Trade and Current Account Deficits 


Rise. After remaining in the range of $1-1.2 billion for five 
years, this year's current account deficit is widening, and 
may reach as high as $1.6 billion. Although invisible earnings, 


particularly tourism, have done very well so far, they will not 
be able to offset the growing trade deficit, projected at $4.6 
billion. No balance of payments financing problems are 
anticipated this year, however, because of the continuing 


strength in autonomous capital inflows and Greece's excellent 


international credit rating. 


Export growth remained sluggish during the first part of 
1978, and an upsurge in the remaining months is unlikely in 
view of the weak foreign demand. According to current estimates, 
they may reach $2.8 billion by the end of the year. Imports, 
on the other hand, are rising rapidly and should total around 
$7.4 billion by the end of the year. The source of growth, 
however, is industrial consumer goods such as automobiles, 
which are increasing at a 30 percent rate. Capital goods and 
raw materials imports, reflecting stagnating investment and 
last year's slowdown in industrial production, are rising at 
much slower rates. 


On the invisibles account, tourism earnings, projected to reach 
$1.25 billion, may for the first time exceed shipping receipts, 
which have been affected by the worldwide shipping slump. 
Emigrant and worker remittances, the third most important 
category, could top $1 billion for the first time this year. 





Despite the growing current account deficit, autonomous capital 
inflows -- foreign exchange deposits, inflows for housing, and 
entrepreneurial working capital -- should cover most of it, 
leaving the need for official financing at last year's level of 
$300-400 million. US assistance, which will total $155 million 
this year (a $65 million AID loan and $90 million in CCC credits), 
has helped Greece considerably in meeting its external financial 
commitments. 


Although borrowing will exceed repayments, the structure of 

the $2.7 billion external public debt may improve, since recently 
contracted loans are generally on much better terms than those 
being repaid. With reserves rising to around $1,150 million, 
Greece will end the year with a healthy external sector. 
Nevertheless, this should not mask the potential difficulties lying 
ahead. The structure of imports is heavily weighted towards non- 
essential consumer goods, while exports, affected by low product- 
ivity increases and higher costs, appear to have lost some of 
their competitiveness. And as is evident from this year's current 
account, invisibles will not be able to keep pace with the trade 
deficit over an indefinite period, putting increasing dependence 
on the potentially volatile capital account. 


In 1979, insofar as can be foreseen, the balance of payments 
picture will not change significantly. There may be some 
improvement in the composition of imports, if recent economic 
measures are successful in dampening consumption demand. 


5. EC Membership Draws Closer. Negotiations with the EC for 
early full membership are proceeding on schedule. The next few 
months, which will see discussions on the critical chapters of 
agriculture, social policy, and institutional and budgetary 
matters, may be difficult, however. If these areas can be 
finished by the end of the year, prospects for signing the final 
treaty by mid-1979 are good. Greece would then formally enter 
the community after the treaty is ratified by all ten parties, 
approximately one year later. 


B. Implications for the United States. 


1. Despite dollar depreciation, US Exports are Falling.* 

In spite of the dollar depreciation, especially vis-a-vis the 
DM, Yen and Swiss Franc, US exports to Greece have declined 
steadily over the past two years, both as a share of the market 
and in absolute terms. After reaching a record high of $412 


All statistics in Section B.1 are based on customs data and 
percentages are calculated on drachma values unless otherwise 
indicated. The U.S. share of the market is based on customs 
data excluding ships which, because of their size and 
infrequency, have a distorting effect. 





million in 1976, they dropped 15 percent in 1977 to $350 
million. The trend appears to be continuing this year. In the 
first five months, Greece imported only $104 million from the 
US, 20 percent less than the $133 million during the same period 
of 1977. Even more dramatic is the drop in the US market share, 
which averaged 8.5 percent over the period 1967-1976. In 1977 
it fell to 6.4 percent, and from January-May 1978 it was only 
4.3 percent, a record low. 


This can be explained in part by Greece's stagnating investment 
sector -- machinery and transport equipment have always been among 
the US' most important exports to Greece -- and in part by the 
rapid rise in consumer goods (especially automobile) imports, 

for which the US is not a major supplier. Moreover, the $30 
million decrease in the value of US agricultural exports during 
1977 was due to a drop in the price of corn, the single largest 
US export to Greece. Nevertheless, the results of several recent 
international tenders show quite clearly that US firms are not 
price competitive in the Greek market. US firms consistently 
offer higher prices than their EC or Japanese competitors, and 
price is generally the single most important criterion for Greek 
buyers, particularly in the public sector. Competition 

comes mainly from the EC -- West Germany, France, and Italy 
together hold about 40 percent of the market -- which, in 
addition to their generally lower prices have a tariff edge 
because of the EC Association Agreement and a transport advantage 
because of geographical proximity. 


As a number of major projects reach implementation, however, 
export opportunities for high quality, technically advanced US 
products will increase. If these opportunities are followed up 

by US firms willing to meet tough competition, the US market share 
may recover to previous levels. Delivery dates, financing terms, 
parts and servicing, are all important, but in the final analysis 
it is the quoted price which is the deciding factor and the one on 
which US firms have been least competitive. The Export-Import 
Bank, which is interested in expanding its exposure in Greece, can 
assist in financing through its direct lending, guarantee, and 
insurance programs. US branch-banks located in Greece's three 
commercial centers -- Athens, Piraeus and Thessaloniki -- can 

also facilitate US companies' efforts to enter and develop 

Greek markets. 


Firms interested in promoting their products in Greece and the 
Eastern Mediterranean may wish to exhibit in the 1979 Thessaloniki 
International Fair, the single largest promotional event in 
Greece. The US Department of Commerce plans to sponsor a US 
pavilion at the 1979 Fair. Other Department of Commerce-sponsored 
promotion events in Athens in coming months include an industrial 
equipment catalog exhibit at the November 1978 "Index 79", a 


textile equipment trade mission in December 1978, and a 
construction and mining equipment trade mission in February 1979. 





2. Areas of Special Interest to US Firms. - Greek plans for 

the rapid exploration and development of mineral wealth and the 
expansion of the mineral processing sector are of continuing 
interest to US business. In response to the move towards early 
EC membership, both private and governmental organizations plan 
to construct a number of raw and intermediate mineral processing 
facilities, with investments of over $500 million in plants to be 
in operation by 1982. By developing domestic sources of 
commodities used by metallurgical industries, this should help 
reduce imports. Major new projects already underway include 
processing facilities for magnesite, nickel, alumina and asbestos. 
Furthermore, intensive exploration and development has begun for 
new deposits of chromite, mixed sulfides, gold, phosphates, 
antimone, tungsten, molybdenum, heavy minerals and lignite. US 
firms are now actively sounding out the Greek market for mining 
equipment, and several are presently involved as suppliers and 
consultants in various projects. Prospects and opportunities 
continue to be bright in this important sector. 


Greece's endeavors to reduce dependence on imported oil by 
developing local fuel resources offer export opportunities in the 
energy sector. The Public Power Corporation's (PPC) ten-year, 
$10 billion development plan projects a 125 percent increase in 
electrical generating capacity by 1987, to come from 18 new 
hydroelectric units (roughly 2,000 megawatts), ten new lignite- 
fired plants (3,000 megawatts), and a 600-MW nuclear power plant. 
Also, a 300-MW oil-fired unit and several gas turbines (160 mega- 
watts) were recently added to the plan to meet shortages resulting 
from delays in program implementation. Five US and three foreign 
consulting engineering firms have submitted proposals for a 
consulting services contract relating to the nuclear power plant, 
currently scheduled to start operating in 1987. 


Aircraft, avionics and telecommunications equipment offer oppor- 
tunities for export sales to Greece. Olympic Airways has plans for 
fleet renovation and development of its limited cargo service. 
Olympic's current plans call for limiting the airline's fleet to 
only three types of aircraft, one each for transatlantic, European, 
and domestic routes. The Federal Aviation Administration will help 
the Greek Government to upgrade and automate Greece's air traffic 
control system, which will offer millions of dollars in opportuni- 
ties for US sales. The proposed new international airport for 

the capital area will be another possible export outlet. 


Modernization and expansion of the facilities of the Hellenic 
Telecommunications Organization (OTE) should stimulate demand for 
telecommunications and electronic equipment. OTE's plans for 
1978-1981 include a third satellite station; carrier equipment; 
a paging system; a ship-to-shore HF communications system; 
submarine cable connections with France and Italy; establishment 





of an electronic telephone exchange equipment industry; and 
computer systems for accounting, message switching, telephone 
information answering service, and the printing of OTE's telephone 
directories. The Government-owned Hellenic Railways Organization 
(HRO) has a long-term plan to modernize and electrify its basic 
network. IBRD-supported projects in Greece offer export oppor- 
tunities in the fields of irrigation, education and sewage treatment. 


3. Investment: New Incentives Will Soon be Presented to 
Parliament.- Acknowledging the importance of foreign investment, 
technology and management know-how, Greek policymakers have 
publicly stressed their interest in attracting mutually beneficial 
foreign investment. They believe that Greece's proximity to 
Middle Eastern and Balkan markets and prospective membership in 
the European Community offer advantages to foreign investors. 


Greece's investment law 2687 of 1953 protects foreign investment 
and provides for repatriation of equity and loan capital, remit- 
tance of profit and interest earnings, and transfer of royalties 
in foreign exchange. In preparation for EC accession, the Greek 
Government has drawn up revised investment incentives which will 
soon be presented to Parliament. The new investment package includes 
some of the former incentives, such as tax concessions, export 
rebates, and credit and financing advantages, but also introduces 
several new incentives in the form of grants and financial and 
other benefits to encourage regional development, particularly in 
the eastern frontier and the eastern Aegean islands. It affects a 
broad range of activities, including industry, agriculture, 
exports, and tourism, with emphasis on encouraging small and 
medium manufacturing enterprises. The incentive package also 
reflects growing Greek attention to environmental protection, 
energy conservation, and industrial research. 


Implementation of Greece's new oil exploration and development 
legislation (Law 468/76) has not yet become effective because of 
delays in presidential decrees called for in the laws. These 
decrees stipulate provisions for model profit-sharing and lease 
contracts, and must be approved before either oil exploration and 
development agreements can be negotiated or oil exploration 
contracts signed during the military dictatorship can be revised. 
The model profit-sharing contract was recently published in the 
Government Gazette as presidential decree No. 651/1978, and the 
model lease contract, together with appendices, are being 
processed and are expected to be published in November. 


US firms may find investment opportunities in major projects 
planned by the state-owned Hellenic Industrial and Mining 
Corporation (HIMIC), including a $650 million petrochemical complex, 





a $27 million ferrochrome plant, and a $15 million project to 
develop the Messolonghi salt pans, which will eventually lead to 
an integrated industrial/chemical complex. Additionally, HIMIC is 
co-sponsoring a $300 million alumina plant scheduled to start 
operating in 1982 in conjunction with Bauxites Parnasse Mining 
Company. Other projects include a $68 million asbestos fiber plant, 
which will be completed in 1986, and Government plans to develop 
recently discovered phosphate deposits in north-western Greece. 
Further information on major projects is available from the 
Department of Commerce on a quarterly basis. 


4. Greece's Role as a Regional Center is Growing. Greece's 
Significance as a regional trade center for the Middle East has 
grown steadily since 1975, because of its location at the 
crossroads of Europe, the Middle East and Africa, and as a result 
of continuing unrest in Lebanon. More than 200 US firms have 
established regional offices in Athens. The number is expected to 
increase, because they find a well-developed business infra- 
structure -- including excellent telecommunications, air 
connections, office space, and housing -- a stable political 
environment, and the favorable terms of Law 89, which offers tax 
and duty exemptions to foreign firms engaged in commercial activ- 
ities outside of Greece. 


Greek exports to the Middle East and North Africa, which totaled 


$545 million during 1977, continue to expand. This offers 
attractive possibilities to US firms, especially those engaged in 
high technology fields such as petrochemicals or desalinization. 
In early 1978, nearly 30 Greek firms were major contractors for 
Significant infrastructure projects in the Middle East. These 


contracts, 60 percent of which are in Saudi Arabia, are estimated 
to total $5 billion. 


% U. S, GOVERNMENT PRINTING OFFICE : 1979—281-058/63 





YOUR COMPETITION 
IS READING 


Products 


FORMERLY: PULP, PAPER AND BOARD 


... ARE YOU‘ 


U.S. DEPARTMENT OF COMMERCE 
Industry and Trade Administration 


(please detach here) 


SUBSCRIPTION ORDER FORM C57.511: 


ENTER MY SUBSCRIPTION TO FOREST PRODUCTS 
REVIEW (FORMERLY: PULP, PAPER, AND BOARD) 
at $5.00. Add $1.25 for foreign mailing. 

No additional postage is required for mailing 

within the United States or its possessions. 


Send Subscription to: 


For only $5 you can subscribe to this 
reliable narrative and statistical review read 
by many sectors of domestic and foreign 
business. Each Quarter you will receive... 


A comprehensive analysis of log, lumber, 
plywood, pulp, paper, and paperboard 
trends. Influencing factors in production, 
consumption, shipments, exports, imports, 
prices, sales and profits, employment, and 
overseas activities. ... 


Plus—roundups of regional production 
activity and industry developments in 
foreign producing and marketing countries. 
Special in-depth articles covering the solid 
wood products and pulp and paper 
industries of important competing coun- 
tries, export markets, and long-term 

trends. 


Also—a timely section on recent forest 
products developments in the U.S. and 
abroad, including: capacity expansion and 
new construction, supply/demand factors, 
and legislative activity. 


And—in the continuing detailed statistical 
series, you'll find definitive figures from 
U.S. Government agencies and leading 
national trade associations. You'll get 
pages of the latest statistics on production, 
inventories, raw materials, consumption, 
wholesale prices and price indexes, 
merchants’ sales, manufacturers’ ship- 
ments, wages and hours, and foreign trade. 
The spring issue presents annualized data 
over the past decade, designed to permit 
evaluation of current and historical 
industry patterns and trends. 


(J) Remittance Enclosed 
(Make checks payable 
to Superintendent of 
Documents) 


( Charge to my Deposit 
Account No. 





NAME—FIRST, LAST 


COMPANY NAME OR ADDITIONAL ADDRESS LINE _ 


~ STREET ADDRESS — 








MAIL ORDER FORM TO: 
Superintendent of Documents 














PLEASE PRINT 


ZIP CODE 


Government Printing Office 
Washington, D.C. 20402 








@ 


